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CoBeplieHCTBOBaAHNE KPEAUTHOIO 00ecedeHnst
MoJepHu3auuu 3koHOMUKH Pecnnydsiuku benapych

Hnst ycnoBuit PecnyOonmuku Benapych xapakrepHa HEIOCTaTOYHOCTD
OIO/DKETHBIX CPEJICTB OJHOBPEMEHHO Ul PEIICHMS 3aJad IOJACpKaHUI
COLIMAIIEHO-)KOHOMHYECKOI CTaOMIBHOCTH u CTPYKTYPHO-
TEXHOJIOTHYECKOH MozaepHu3anuu. B cBs3u ¢ 3tuM, akTopom, orpenemns-
IOIIMM YCIEIIHOE PELIEHUE 3a1a4d MOJEPHHU3AlUY, CTAHOBUTCS HCHOIb30-
BaHHE OAHKOBCKOTO KPEINTA.

Crenyer y4uThIBaTh, YTO B SKOHOMUKE benapycu 3HaUNTEIbHYIO JOJIO
3aHMMAET CEKTOP T'OCYAaPCTBEHHBIX NMPEANPUSITHH, pabOTaIONMX B YCIOBHU-
SIX MSTKUX OIO/KETHBIX OrPaHMYEHHUI; BBICOKA JIOJI YOBITOUHBIX CTPYKTYpP
(o maHHBIM 3a siHBapb-UroHb 2013 1. paborarot 734 yOBITOUHBIE OpraHn3a-
mun — 8,8 % B 0o0meM komudectse). [IpeAnpusaTuss rocyaapcTBEHHOIO
CeKTOopa B HaHOOJIbLICH CTENEHH HYXKAAIOTCS B (PMHAHCOBBIX pecypcax s
TEXHOJIOTUYECKOTO TIEPEBOOPYKEHHUS, HO HE Bcerga MoryT 3(¢eKTHBHO
UCTIONIB30BATh TIOJIyYEHHBIE OIO/PKCTHBIE WJIN SMHCCHOHHBIC KPEIWTHBIC
cpencTBa («HEHACHIIAEMBI CIPOC HA pecypchbl»). B S5KOHOMHKE cTpaHbI
Kak mokaspiBaeT onbIT 2009-2011 rr. Bo3HHKaeT mpodieMa mepeKpeauTo-
BaHMS 32 CUET SMHCCHOHHBIX JCHEXHBIX (POHIOB, 00pa3yeTcs HENorJola-
eMBbII «JI€HEKHBIN HaBECY, 3aITyCKaroIuil MHQISIMHOHHO-
JIeBAJIbBAIIOHHYIO criupanb. [103ToMy B TEKyIIMX YCIOBHUSX pemaTh Mpo-
0JeMy MOJIEpHHM3allMi Ha OCHOBE 3HAYUTEJBHOTO CMSIYEHHs] MOHETapHOil
MOJMTHKK HEBO3MOXKHO. JlaHHas mpobieMa MOXeT OBbITh pelleHa 3a CHeT
TpaHcopmanuy O0aHKOBCKHUX IMACCHBOB, NPHBJICYCHUS WHOCTPAHHBIX pe-
CypCOB, Pa3BUTHs FOCYIapCTBEHHBIX 3aMMCTBOBaHHH.

Tonbko B cilydae MocClIeA0BAaTEIbHOTO EPEBOJA NPEANIPUITUIN TOCYyAap-
CTBEHHOT'O CEKTOpa Ha pabOoTy B YCIOBHSIX JKECTKHX OIOJUKETHBIX OI'paHH-
YeHUH ¥ POPMHUPOBaHMS UX MPOU3BOJCTBEHHBIX MPOTPaMM HCXOJISl U3 BO3-
MOXKHOCTEH pean3aliy IPOAYKIHH Liesiecoo0pa3Ho OyleT paccMaTpHBaTh
BOIPOC O Pa3BUTHHM CUCTEMBI MPEJOCTABIEHUS CpPeJHE- U AONTOCPOUHBIX
SMHCCHUOHHBIX PECYpPCOB, M, B YaCTHOCTH, Pa3BUBATh TAKHE DJIEMEHTHI ce-
JIEKTUBHOHN JIEHEKHO-KPEIUTHON MOMUTHKH KaK KPEIWTOBAHHUE IOJ 3aJIOT
KpeIUTHBIX TpeOoBaHMN OaHKOB, TEepeydeT BEeKcelel opraHu3anuii Hedu-
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HAHCOBOTO CceKTopa. B To ke Bpems mpencTaBisieTcs, 4To (GHHAHCHPOBAHHE
MIPOEKTOB, CBS3aHHBIX C MCIIOJIb30BAHHEM COOCTBEHHBIX HAYYHBIX pa3pado-
TOK M KOMMepIHaIn3alieil HOBIIECTB, MOXKET ObITh 00ECIEYeHO U Ha OC-
HOBE 3MUCCHOHHOM MOJAEPKKU pecypcoB baHka pa3BuTHs, a B IEPCIEKTU-
BE — Ha OCHOBE HCIIOJIb30BAaHUs MPOLEAYP LENEBOr0 pehHHAHCUPOBAHUS
6ankoB. [Ipy 3TOM BO3HMKHOBEHHE AWCIPONOPLHUI B JBH)KCHHH TOBapHO-
MaTepHalIbHBIX LEHHOCTEH M JEHEr MOXKET OBbITh HHMBEJIMPOBAHO 33 CYET
paciupeHysi BHYTPEHHETO W BHEIIHETO CIIpOca Ha MPOU3BOAMMYIO Ha 00-
HOBJICHHBIX MOIIHOCTSIX MPOYKIIMIO.

B Pecny6imke bemapyck MHBECTHIIMOHHOE KpEOUTOBaHWE, HAPSAY C
(UHAHCHPOBaHHEM 3a CYET OIOKETHBIX HCTOYHHKOB, SIBIICTCS XOPOIIO
anpoOMPOBAaHHEIM CIIOCOOOM (PMHAHCOBOTO OOECIICUCHUS TEXHUYECKOTO
MIePEeBOOPYKEHHsI OTpaciied dKoHOMUKH. OOecreunBaeTcs MOITHOICHHBII
0TOOp MPOEKTOB C YYCTOM YPOBHS MX WHHOBAI[HOHHOCTH, HMPEANPOCKTHBIN
aHaJIN3, OCYILECTBIIACTCS KOHTPOJIb pean3allui MPoeKToB. B To ke Bpems
OJIEMCHTBI CUCTEMbI KPEAUTOBAHUSA JOJI)KHBI 6LITI) NOABEPTHYTHI OIIPECIAC-
JICHHBIM IpeoOpa3oBaHUsIM. [IpHHIMIAMU KpETUTHOW MOAJNEPKKH MOIAEP-
HU3allM1 SKOHOMHMKH TOJUKHBI BBICTYIIATh!:

— NPUHUUI WHCTUTYLHMOHAIBHBIX B3auMoaeicTBUi. Bo B3auMooTHoOIIE-
HUSX OaHKOB ¥ MIPEANPUATHIA JaHHBIA TPUHIIAIT MOXKET OBITh Peai30BaH 3a
CYeT YCWICHHS poJii 0aHKOB B YacTH IOHMCKA, OTOOpa, aHAIM3a W COACH-
CTBUS B PEaU3alUU MEPCHEKTUBHBIX IMPOEKTOB; BO B3aUMOOTHOILEHUSIX
rocyapcTBa U NMPEANPUATUI — B paMKax ONpPEJeJICHUs] IPUOPUTETOB UHBE-
CTULUMOHHON M MHHOBAaLlMOHHOM MOJINTUKH, BKJIIOUEHHS MPOEKTOB B TOCY-
JIApCTBEHHBIE IPOrpaMMbl MOJEpHHU3AIMH, (POPMUPOBAHHS CTHMYJIOB MO-
BBIIICHUS WHHOBALIMOHHOM aKTUBHOCTH IPEANPUHUMATEIBCKUX CTPYKTYD,
COBEPIICHCTBOBAHUA ME€XaHHU3Ma KOMIICHCAIIUN YaCTHU MPOLCHTOB IO KpE-
JIUTaM, TPEJIOCTAaBICHUs] TapaHTHHHBIX O00S3aTENbCTB TOCYIapPCTBEHHBIX
OpraHoB; BO B3aWMOOTHOIICHHUAX TrocydapCcrBa H 0aHKOB — B paMKax
TpaHcopMaluy IMUCCHOHHOTO MEXaHM3Ma KPEAMTHOH MOAJIePHKKH, yda-
ctusi B 0AHKOBCKOM KamuTane, HeMHAHCOBHIX (opMax HOoAmepKku. MH-
CTHTYIIMOHAJIbHBIE B3aUMOJIEHCTBYSI TaK)Ke HEOOXOANMO paccMaTpUBaTh U
B YacTH COBMECTHOTO Y4YacTHs TOCYJIapCTBEHHBIX OpPraHOB, OAHKOB, MHBIX
WHBECTOPOB B CO3JaHUM MPOEKTHBIX KOMMNaHWH, (OHIOB BEHUYpHOTO WU
ME30HHUHHOTO ()MHAHCUPOBAHMUS;

— npuHIUN YPPEKTUBHOCTH KPEIUTHOW MOAICPKKH, pPean3yeMblil Ha
OCHOBE COTJIACOBAHHUSI MHTEPECOB M 00ECIeueHMs] paBHOW 3aMHTEPECOBAH-
HOCTH CTOPOH KpPEIUTHOM CHIEJIKM B YCIENIHOM pealn3aluu NpoeKTa, 3aBU-
CHMOCTH OT PE3yNbTaTOB €ro peajn3alud. YCHeNmIHas pealu3anus Ipo-
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rpamMM MOJIEPHH3ALH ONPEIENseT CUCTEMHBIE COL[HaIbHO-9KOHOMHUECKHE
3¢ QEKTH AT SKOHOMHUKH CTPaHbl, PETMOHOB, OTpaciei, MPOU3BOICTBEH-
HBIX KOMIUIEKCOB;

— IPUHIMIT YHU(UKAIIMN KPEAUTHOTO Ipolecca, 00eCcedeH s eANHCTBA
TpeOOBaHMI K TPEINPHUSTHAM, PEANTU3YIOMIUM IIPOEKTHI, (opMUpoBaHMS
YETKUX KPHUTEPHUEB, ONPECINMIOMNX BO3MOXKHOCTh KpeanToBanwms. Ilpen-
CTaBISIETCS, YTO MPOLETYPHI MPEAOCTABICHHS, COIPOBOXKIACHHS M TOTaIle-
HUSI MHBECTHUIMOHHBIX KPEJHUTOB JOJDKHBI OBITh €IMHOOOpa3HbI BO BCEX
0aHKax CTpaHbl, YTO MOXKET OBITh 00ECIIEYCHO 3a CYET OOIIUX UHCTPYKTHB-
HBIX TpeOoBaHM. B kauecTBe TpeOOBaHMI K OLIEHKE MOTEHIMAIBHBIX Kpe-
JUTOTIOy4aTesel clelyeT yCTaHOBHTh:

— MPUOPHUTET DHJOTIEHHBIX JJIEMEHTOB MOJICPHHU3ALNU B KPEAUTYEMbIX
IIPOEKTaX, KOTOPBIII MOXXET OBITh pealn30BaH B paMKax HHTEPIPETALMN
YPOBHSI HHHOBAIIMOHHOCTH IIPY OLICHKE KPEIUTOCIIOCOOHOCTH, a TaKkKe IIPH
OTIpEICTICHUH YCIOBUI KPEAUTOBAHMS;

— KpUTEpHUH CHCTEMHOCTH aHalIn3a MHBECTHUIIMOHHOW KPEAMTOCIOCO0-
HOCTH, TO €CTh OLCHKH KaK C TOYKU 3PEHHUSI BO3MOKHOCTH 3((PEKTUBHOI
peanM3ayy NpoeKTa, TEHEPUPOBAHMS JICHEKHOTO NPUTOKA, TaK U C TOYKU
3pEeHUs OLEHKH TeKylIero (PMHaHCOBOTO COCTOSIHMSI M HEPCIEKTHB COXpa-
HeHust (PUHAHCOBOM YCTOHUMBOCTH KPEIUTOINOJYYaTelsi NpU pealu3aln
MIPOEKTA.

ITpu kpeauTOBaHNM MHBECTHIMOHHBIX MIPOEKTOB, MIPEAYCMATPUBAIOIINX
3aKyNKy 3apyOeXHBIX TEXHHYECKHX CPEICTB M TEXHOJOTHH, B KadeCTBE
00513aTENBHOTO YCJIOBHS JOJDKHBI BBICTYNAaTh KPUTEPHH BalTOTOOKYIIaeMO-
CTH 4 (WIH) KPUTEPUH HUMIIOPTO3aMEICHHS, YTO 00ECIeynT OanaHc Ha Ba-
JIIOTHOM pBIHKE 3a CYET NPHUTOKa SKCHOPTHOM BBIPYYKH OT peann3aluu
MIPOYKIUH, TIPON3BE/ICHHON Ha HOBOM 00OOpYIOBaHHH, KOO 3a CYET CHU-
KEHUSI UMITIOPTHBIX 3aKYTIOK.



